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:Mi nee of sfloer in the mone-
f o g

of the country.
: A very disingenuons and unworthy at-
~ tempt is made to belittle the importance

" of silver in the monetary history of the
" oountry, and to misrepresent what is in-
" tended by its remonstization, by iterat-

[}

ing and reiterating the totally irrelevant
faot, that one partioular gilver coin, the

L Qollar piece, was never coined at the

mints in large numbers, This fact is of
no more importance that the other fact,
which 18 equally true, that the gold coin
‘of the value of ome dollar has been
minted in only small numbers, and is
now not permitted to be minted st all.
It isnot a particular silver coin, the re-
" monetization of which ia demanded, but
qt is the metal silver, in whatever de-
‘nominationa of coins the inw may an-

B thorize nnd depositors of silver bullion

at the mints msy chooss to demand
. The reasons why they néver did demand
the dollar piece in large quantitiea Is
pertectly well known. It waa the great

L abundance of the Spanish silver dollars,

. when the mint was first established, and
for forty or fitty years afterward, fol-

" lowsd by the great sbundancs of the

Mexican silver dollar, both of which

* were made a loegal tender [n this country,

by tale or count. But whila the nnnsc-
_peasary expense was avoided of proour-

. ,* fng the coinage of & partioular plece,

" which was already well supplied, it is
.gllll trus that for fifty-four years, from
1709, when the mint went into operation,
’h 1848, both inclusive, there was more
" full tender silyor comed than gold, the
l‘n!' being for silver 808,830,014, and
for gold $52344522 And even from
_ 1834 to 1846, voth inclusive, although
pilver was largely undsrvalued by the
| poinage law of 1834, there was nearly as

. much fall tender silver aa gold ooined,
" the figures being for silver B3,703,037

and for gold 840,518,852, The preponder-

b anceof silver down to 1847 was even
" more marked in the circulation than in

t!u coinage. Prior to 1834, all gold ooina,
. domestio and foreign, bad disappeared
h'om the ciroulation in consequence of
‘the premium on gold, which, at the legal

" pelation then existing of 15 of silver to 1
ot gold, ranged between 5 and T per
‘oant. after 1821, when the Bank of Eng-
land began gold payments. It was not

. until after the Californin discoveries
that gold was much used. Prior to that

' §ime the reserves of the state banks were

| almost wholly in sllver, and largely in
hall-dollara, This is well

* known to those whose recollection goea so
‘far back, and it ia a flagrant perversion
| of history to deny that silver performed
"8 more important part than gold in the
tary history of th's country during
lnnhr part of the tims down to

2 althovgh no silver mines had been

antil thea discovered. and worked in the

J lld States. Gold has predominated

; pilver in the ciroulation for a short
od only, commencing after 1848,

the ontflow of the Russian gold
tollowed by the outflow from Cali-

and Australia, and ending with

2 when paper issues banshed me-

o money. During the eighty-four

; from the opening of the mint to
the pnnnt time, and during the seventy

o from the openiog of the mint to
nup-n-ion ol specie paymanta, silver
Jominated for ffty-four years in the
nul ltill more declsively o use

n.danu pt-u was little called for,
only because it was superseded by

'

the Spanish and Mexican dollar pieces,
but because the hall-dollar answered sll
the purposes of the dollse piece, and
some purposea which it would nol an-
swer. Toand includipg 1846, $58,004.-
673 were ocoined st the mint in half-dol-
lars. The non-goinage of the silver dollar
piece is of no more importance than the
non-coinage, now made absolute and
complete by law, of the dollar gold
piece. It is no such trifling question aa
that which now agitates this country;
but it is the demonetization of one of
the two precious metals, and the strik-
ing down of prices to thestandard of the
other metal alone. It is not the silver
dollar, but silver monsy, in whatever
convenient forms the law may authorize
and the owners of silver bullion may
eleot, whose restoration to its ancient
and constitutional place is demanded.
It is urged by many that silver was
practically demonstized by the act of
1834, whioh undervalued it; by others,
that it waas practically demonstizetd by
the sot of 1863, suthorizing subsidiary
silver coins. Although these perions
disagree s to datea and ocauses, they
agres in inaisting that it was praoctically
demonetized in soms way, and at soma
time before 1873, and that the legislation
of 187874 in respect to silver merely
gave legal expression to an existing fact.
It silver was then nlready demonetized,
the persistency of the efforta to recure
the passage of a law to demonetize it
appaars remurkable. From June 9, 1868,
when Mr. Sherman,” chairman ef the
committee on finance, made & report to
the United |States eenate, in favor of “n
single standard, exclusively of gold,” to
February 12, 1878, no sesalon of congrees
went by in whioh some bill relating to
the coinage, to compnes that object did
not make its appearanos. These efforts
did mot attraoct public attention, but the
records exhibit them. Watchful and
persistent labors are never undergons %o
aoccomplish what is already sccomplished.
The manifest truth is that ‘silver was de-
monetized in 187874, not becauss it was
slready demonetized, but because it was
still monay and stood in the way of the
scheme to establish “a single standards
sxolusively of gold.”" As the essence of
money in the western world is the legal
tender funotion, it is only by law that
soything onn be monetized or demon-
elized, and silver was as completely a
money metal in this country until
187874 as it had ever been. What is
loossly spoken of aa ita practical demon-
otization at that time, was its lemporary
disappearance from the circulation, be-
onuse its market value happenad to ex-
ceod ite mint valus, Its legal demon-
atization had no practical effect for the
time bsing, nnd there could have baen
no reason for it than the apprehension,
ginoe roalized in fact, thal the violssi-
tudes of mining, or the legislation of
other countries, might again make silver
rather thso gold the more available
m‘::l.md bring it sgain into ciroula-

Allaged reasona for the law of February 12,
1573, relating to wilver. Effects of tha
law on public and private righta,

No sdequate or satinfactory reasona
for the ennotment of the laws of 1878-'T4,
demonetizing silver, have ever been
given, In the brief discussion om the
bill in the house of representatives the
principal reason assiganed in favor of
those sections which interdioted the fu-
ture ooinage of the silver dollar was,
that its value was 3 per ceat. greater
than the value of the gold dollar, and
that on this scoount it could not cirou-
late conourrently with the gold dollar,
and that no silver was brought to the
mint to be coined for ciroulstion. There

uhbl;mﬂn_othanhnnwp_-

ing receesity for legislation prohibiting
& coinage which was not asked for, and
it it was wise fo prohibil the coinage of
gilver because it could not ciroulate, it
would bave besn equally wise to have
prohibited the ooinsge of gold for the
same reason. Paper money, fo the ax-
olusion of both gold and silver, had been
tha sole ciroulating medium for eleven
sears, It could not be urged that the
busineas of the sountry was subjected to
any injury or inconvenience by the fluc-
tustions in the relative yalue of a metal
which was nat in use and whose coinage
was not demanded. Nor oan it be easily
comprehended how any harm could have
veaulted from the retention of the option
then undisputed of nsing sither of the
metals, neither of which was then in
usa. Such an option, always valuable,
has sinoe become of the greatest im-
portance, and it seema strange that it
ghould have been given away without
any consideration.

Nor could it have been a resson for
the passage of the sof, that in oonso-
quence of constant fluctuations in the
relative valuable of the metalaths money
atandord was frequently chenging from
one metal to the other. Oaly oneeuch
had ever oocurred in the history of the
country, and that was not onused by &
ohange in the relative market valua of
the metals, but by a change in their
Jegal relation by the coinage law of 1834,
which, by reduciog the weight of the
gold dollsr, undervalued silver and
causell it to ba exported.

The law of 1873 was not neaded to pre-
vant the secretary of the tressury from
paying the interest or principal of the
public debt in silver, because under the
option which the United Btates re-
gerved when those debts were contracted,
his duty to the eountry would require
him to continue to pay in gold as long
a8 16 continued to be the chesper metal.
It cannot be supposed to have been the
intention of the framers and supporters
of the law to disconrage silver mining,
one of the great industries of the coun-
try, or to deprive the United Btates of
tha dabt paying resource which ite
newly discovered silver minés furnished.

The object of the framers of the law
conld not have been to strengthen the
public oredit. The amount of credit
which either s nation or sn individual
onn possess, depends upon the strength
and extent of the belief among lenders
and ocapitalista that the borrower is both
abls and willing to meet the sxsct terma
of his obligations. An offer to do more
would subjeoct the debtor to well marited
puspicion and distrust. He cannot im-
prove his credit by promising to pay a
larger amount of money, or money of
greater value, than the terms of the ob-
ligations held against him require. The
sufficient, best, and only means of im-
proving credit, public or private,is an
exaob performance of ocentracts. The
debtor that insista upon all his rights
and at the same time performs all hia
duties, i8 the one most confided in.
Oredit can be strengthened by fulfilling
contracts but not changing them; by
performing old promises and mot by
making new ones,

Nor could the object of the framers of
the law have bean to advance the valae
of bonda already sold and in the hands
of purchasers. It would be of great pub-
lic importance to ehance the vaiue of
bonds which the government was pro-
posing to sell, but to overload the coun-
try with additional burdens for the
purposs of enhancing the value of out-
standing bonds, which wouald be to sub-
serve gratuitously and unjustly privaie
interests at the publio expense. It wonld

of the United Slates now

be to national prids to
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in private hands command the highest
prices in the markets of the world, but
it oould scarcely. be desmed & wise finan-

cial poliny in the present condition of

the country to obtain that gratification
by paying a premium for it. If, how-
ever, it wers deemed advisable to en-
hanoe the value of bonda already sold, it
should have been done by sowe plain and
direct method, and in such a way that
the country might know exaotly what it
was going’ lo coet—ae, for inatance, by
worensiog the principal or rate of in-
terest of ontstanding bonds. It should
not have been dons by the indirect
method of changing the medium of pay-
ment from gold or silver, at the option
of the government, to gold alons, The
additional burden which that might im-
pose, from & rise in the value of gold, is
incaloulabla.

The wisdom of refunding the publio
debt beforsa maturity, by ratiring old
bonds with the proceeds of tha sales of
naw ones beuring & lower rate of inter-
est, would be unquestionable, it the naw
bonds were issued on the samse condi-
tions and terms as the old ones, But if
the new bonds are to run on & long tims,
and ara to be payable only in the rapidly
appreciating metal, gold, instead of op-
tionslly in gold or silver 48 the old bonds
are payable, it would be wise not to re-
fund at all. The country can better
endure the present rates of interest than
an indefinits increase in the value of the
money in which the principal of ita
debts is payable.

If tha gold obtained by the issue of a
bond puyable only in gold wasused to
purchase silver wherewith to pay off the
520 bonds, which can be paid legally
and equitanly in silver as well as in gold,
the country would gain the present dif-
ference between the currenocy prices of
gold and silver, Such a gain would not
justify the great and unknown risk of a
long time promise of gold, but it would
bs worth something, But if the gold
borrowed on gold bonds is to be spplied
directly to the payment of the 5-20
bonds, and the saving of converting it
into gilver for their psyment ia gratui-
tously thrown away, the operation would
be, in all its aspects, a marvel of folly.

The delense moet fraquently made for
the demonslizing act was, nnd is, that
the silver dollar had been substantially
out of circulation for twenty years, But
those who made this dafsnse forgot that,
until demonstized, it had slways poa-
gessed all the functions of money and
gorved a8 & sure protection against any
considerable rise in gold. It bore & pre-
mium of only 3 per cent. in 1878, and if
coin payments had been resumed then,
gold could not have risen more than 3
per ocent. without bringing the silver
dollar into immediate use. Tt was, when
demonetized, standing guard sgninst &
rise in gold. To divest either metal of
the monay fanction because temporarily
out of use would be reckless and un-
wise. As well might the commander of
an army while a battle was raging dis-
band and discharge bhis ressrves bacause
they were not engnged at the front. As
well might the master of a ship cut loose
and scuttle his lifeboats because the sky
was olear and the sea calm, or because
the transfer of passengers and crew from

ship to boats might csuse some incon-

veniance,
(To ba continued,)

The Bixth Aveans Hotel, -
When in the sity of Topeka, wlop si the
flixth Avenue hotel, 107 Esst Sixth avenna.
'W. M. Bpeok, the proprielor, ia an scoom-

rooms and good beds. This hotel is All-

anos headquarters, where you will see siate
Allisncs offisials and prominent Allianes-




